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H1 BXRERS, BKWSERETH

REFRSCIAREFSE 17-20 25T, FEECIY 88.31%-121.54%
WNE&EM 21 EEEFIEME, it EREL|Af%F)E 17-20 27T,
BILLIZ{< 88.31%-121.54%, FAIME 2102 BEESLWIFF%EFE
11.8-14.8 1275, EILLIEE 35.6%-70.1%, FEEKFEREKRIKESEA
ERFAEEREK, ERBHKWSHEREIGEE, 45 21-23 F1%F)EHR
M 37.9/45.4/53.4 17T, #F “SEN” F&

THEKESES, FEMEHNEDRN

NE Q2 PEESLINEFE 11.8-14.8 1278, RELIEE 127%-185%, ks
BEBRATF=REEEK, EBRAERK, a8k FEEXRTS, &l
ORISR 70%, RIBEERAZITS, 1-5 BRERE
MNEEEMRIETESUX 701 1278, BHCIEK 37.1%, Hh 5 BB
164 1270, BELCIB 20.3%, TihfmeKRIMAEEE ., 5 Btk TEIREIE
£ 10.1%, RHIBRILINIFIEK, SHETRHEEHIRERTTE, KM
IHARRR T EEFETFE ., 8ZE 20 FIK, AafBAERF8E 28.24 12F
*, MEFRIX 60%, FHAINE LXFERNMEEL LKL 208, AEHEE
BENHBIEEN, —HFHERESRNMHETRARER, 5—HFEAE 40
ELE?PEZEEF%?&FEE%%EIE% 30-35%, FiARIREEMRE, TR
—*£MNE.

BAIRSKEB AT, RKWSEEDiH—EHEA

ANE7 B 5 BMEGAS, RIBEATIWKMEISEREEE, HEEFAN
PR SRR « FUCIRIDE BN, IFERHE 5000 HITIRIL
BERNE, RERESHBRRMRME. IR, SRBHNSG—RY,
HepdbEBAK LA R AR 2550 AT, &bt 51%, BHIEEHS BIHE
1450/1000 57T, Gtk 29/20%, SR ANBMIG, BT EFRWEFL
P SSSLTUL AR TR, IREEMEIRR. BERWEEA, AFHKIET
SHEEH—FINE. AR AT 3 B 31 HAE, L5812 cliEEER 8
KE S0UBIRIRERIN, —=EHFHE, RMFDWERIEE., AEFRK
HRIER 30 NoakER, BHKISELE/MANTFTRIE R

ABWmEk, H#5F “IN TR

NEWERABRITI L, BAPETE, ERMENMIEERESET, &
BEENMMABOE, WIS . BiK. RS SITEFHISK S, K4
5 21-23 SFIAREFEFRN 37.9/45.4/53.4 {ZTC. HBIETELABINGLL 21 £F
Wind —EFREAFLY 21.1xPE, EFZINTRLMMEE, HIVATEFA
B] 21 £F 25xPE, B#RM 56.00 7T, #3F “SEN” iR,

RBSIRDR: AWM RETRARIETE, Pk SR EWEE AN TNES.
FEREY KT IR RIS, MENDLHEHIE, BUATRRAE.

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 13,323.01  16,802.63  21,634.12 2445237  27,639.41
R () 6.03 26.12 28.75 13.03 13.03
EBITDA(EJ37T) 3,627.60  4,648.18 5,272.38 6,070.79 7,092.89
EHEERTT) 441.14 2,859.87 3,791.23 4537.03 5,338.50
HER (%) (82.11) 548.28 3257 19.67 17.67
EPS(TT/BR) 0.26 1.69 2.24 2.69 3.16
THEER(P/E) 148.37 22.89 17.26 14.43 12.26
%R (P/B) 4.69 3.93 3.40 2.93 2.52
HEZR(P/S) 491 3.90 3.03 2.68 2.37
EV/EBITDA 11.89 14.46 12.34 10.77 9.27
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%= 1. TLthAEEER
. LEitiE ShE EPS (7T) PE (&)
IFERE ESHESWR _ —
(73) (127T) 2019 2020 2021E  2022E 2019 2020 2021E  2022E

002271.SZ b2y =15SLAN 54.57 1,377 1.39 1.51 1.66 2.04 39.3 36.1 329 26.8
002372.SZ EEFH 20.00 318 0.63 0.80 0.86 0.99 31.7 23.2 20.2 0.6
002043.SZ BREFE 9.97 77 0.51 0.54 0.78 0.97 19.5 12.8 10.3 0.5

FiHE 30.2 24.0 21.1 9.3
000786.SZ bR 38.74 655 0.26 1.69 2.24 2.69 148.4 22.9 17.3 14.4
i BUREE 20210707 WA, BRACERER 21-22 FEARARNITMIL, EHRAF 21-22 F EPS A Wind —EFR
ZRIRIR: Wind. KXIESHARET
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ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 623.08 590.19 1,298.05 1,711.67 2,211.15 N 13,323.01  16,802.63  21,634.12 2445237  27,639.41
RIWTEER R R SR 1,278.21 1,969.95 4,039.53 3432.03 5,781.11 5% 9,078.69 11,142.76 14,239.05 16,168.30 18,061.01
FRAS TR 31172 178.89 651.72 336.34 968.06 Bl RN 156.53 184.13 25312 286.09 323.38
5% 1,612.39 1,746.24 3,791.17 2,94563 457979 B EA 377.03 586.38 735.56 806.93 884.46
Hity 2,509.56 2,370.32 2,997.33 3,065.78 392872 EEEA 656.66 855.88 1,081.71 1,198.17 1,299.05
ahEEAT 6,334.96 6,855.59  12,777.79  11,491.45  17,468.83 MEER 421.26 672.24 692.29 758.02 856.82
KEB R 182.23 183.91 183.91 183.91 183.91 45522 26.44 75.34 79.31 107.92 149.83
EIER= 9,055.33 10,829.97 11,971.19 12,903.51 13,775.52 RrEmER% 138 (17.74) (25.00) (16.00) (16.00)
TEIRE 2,923.80 1,929.82 1,517.89 1,330.73 1,218.44 NRMEZNWER (9.69) (18.40) (66.62) 33.31 (16.65)
TREF= 2,034.42 2,145.22 2,180.32 2,212.52 2,338.95 BRSNS 64.32 27.96 46.00 64.00 65.00
Hifty 932.87 970.71 920.59 916.47 1,085.35 Hitb (147.69) (9.14) 68.33 (233.62) (162.54)
ERMB=ALE 15,128.63  16,059.62  16,773.90  17,547.15  18,602.17 BEFE 2,698.09 3,303.20 4,530.36 5,279.24 6,195.05
BrEgit 21,463.59 22,915.22 29,551.69 29,038.60 36,071.00 BASMIN 49.73 89.62 50.00 50.00 50.00
FZHAMERR 1,579.97 1,329.46 1,745.00 2,371.91 3,178.08 B 2,091.21 51.54 60.36 1023 10.23
JUAREEISIVENIL S 1,597.91 1,589.40 2,721.87 421.97 2,588.20 gz 656.61 3,341.28 4,520.00 5,319.01 6,234.82
Hit 3,028.95 1,966.62 4,208.97 2,187.86 2,626.32 s 200.02 317.26 587.60 638.28 748.18
bzl =y 6,206.83 4,885.48 8,675.83 4,981.74 8,392.60 EFE 456.59 3,024.02 3,932.40 4,680.73 5,486.64
KHAETR 235.60 120.00 200.00 200.00 200.00 DEARIRIRE 15.45 164.15 141.17 143.70 148.14
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 441.14 2,859.87 3,791.23 4,537.03 5,338.50
Hith 478.67 455,07 500.00 450.00 300.00 SRS (T) 0.26 1.69 224 269 3.16
IEmEAmE T 714.27 575.07 700.00 650.00 500.00
bdi=giy 6,921.10 5,460.55 9,375.83 5,631.74 8,892.60
DEBRIRIN G 590.87 787.50 921.62 1,062.92 1,207.77 FEMSELLE 2019 2020 2021E 2022E 2023E
B 1,689.51 1,689.51 1,689.51 1,689.51 1,689.51 23573
BARRTR 3,141.13 3,140.71 3,140.71 3,140.71 3,140.71 Bl 6.03% 26.12% 28.75% 13.03% 13.03%
B 12,258.36 14,979.27 17,564.73 20,654.44 2428112 BRI -10.95% 22.43% 37.15% 16.53% 17.35%
Hith (3,137.37) (3,142.32) (3,140.71) (3,140.71) (3,140.71) IHEFEAREFIE -82.11% 548.28% 32.57% 19.67% 17.67%
BENEEETT 14,542.50 17,454.67 20,175.86 23,406.87 27,178.40 FFgEH
REFRARR E R T 21,463.59 2291522  29,551.69  29,038.60  36,071.00 ESES 31.86% 33.68% 34.18% 33.88% 34.65%

e 3.31% 17.02% 17.52% 18.55% 19.31%

ROE 3.16% 17.16% 19.6% 20.31% 20.56%

ROIC 15.25% 21.71% 24.73% 25.16% 25.04%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
&R 456.59 3,024.02 3,791.23 4,537.03 5,338.50 o 32.25% 23.83% 31.73% 19.39% 24.65%
IR 523.80 593.93 635.61 722.62 813.86 B RIRE 10.26% 5.95% 4.04% 4.60% 5.40%
W55 H 30.08 93.94 79.31 107.92 149.83 maptLE 1.02 1.40 147 231 2.08
REIRE (64.32) (27.96) (46.00) (64.00) (65.00) RENELER 0.76 1.05 1.04 172 154
EEReTH 778.55 (966.21) (1,800.81) (2,680.43) (3,292.78) Eizgth
He 260.29 (879.11) 74.56 177.01 131.49 RIKTR B = 17.81 10.35 7.20 6.55 6.00
FEFNER 1,984.99 1,838.59 2,733.89 2,800.15 3,075.90 FIREEE 9.22 10.01 7.81 7.26 7.35
B 3,411.60 1,493.02 1,365.07 1,540.00 1,850.00 LEFEER 0.68 0.76 0.82 0.83 0.85
KRR 11.69 169 10.00 (10.00) 0.00 SRIEE (5T)
Hifte (4,859.60) (2,560.21) (2,595.84) (3,032.62) (3/451.69) SRk 0.26 1.69 2.24 2.69 3.16
BREDAS R (1,436.30)  (1,065.50)  (1,220.77)  (1,502.62)  (1,601.69) BREENER 117 1.09 1.62 1.66 1.82
RN 2,114.88 1,628.88 2,114.14 2,787.86 3,678.08 BRER 8.26 9.87 11.40 13.23 15.37
BRIV R (25.76) (81.13) (77.70) (107.92) (149.83) fh{EH =R
Hity (2,541.34) (2,331.42) (2.841.71) (3,563.86) (4,502.97) =R 14837 22.89 17.26 14.43 12.26
FREDASHR (452.21) (783.68) (805.27) (883.92) (974.72) i) 4.69 3.93 3.40 293 2.52
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.89 14.46 12.34 10.77 9.27
T FE NI 96.48 (10.59) 707.86 413.62 499.49 EV/EBIT 13.88 16.55 14.03 12.23 10.48

BRKIR: RERE, RXUESHTAHR
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BT
251 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
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8 TR 300 FEHEOTRERIE MR TR STORIE -5h-o%
sFKMH FRHBTT AV B BB IE - S LA T
KRUESFFRTE
b= 293" Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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